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,QWURGXFWLRQ
,Q DWWHPSWLQJ DFTXLVLWLRQ UXOH SURYHG HIIHFWLYH VWUDWHJLHV WKDW IRFXVHG RQ D VHOHFWLRQ OLQH RI H[FHSWLRQDO
SV\FKRORJLFDO VRPDWRPRWRU WKH SOD\HUV WKH DFKLHYHPHQW RI TXDOLWDWLYH DQG TXDQWLWDWLYH WUDLQLQJ WR PD[LPL]H
VKDUHRQHQVXULQJFRPSHWLWLYHSURGXFWLRQV\VWHPVKLJKYDOXHKLJKOHYHOJDPHVRSWLRQVFRQVLVWHQWO\VXSSRUWHG
WKHFRQFHSWLRQDQGPDQDJHPHQWOHYHORSSRUWXQLWLHV&RMRFDUX$
'HWDLOHG DQDO\VLV RI WKH FDXVHV RI WKH GRZQWXUQ FXUUHQW UHVRXUFHV DQG SURVSHFWV IRU UHUHJLVWUDWLRQ RI WKH
5RPDQLDQ ZRPHQ
V YROOH\EDOO ZRUOG FLUFXLW YDOXHV FRQFOXGHV WKH QHHG IRU LQWHUYHQWLRQ RQ WKH ZKROH V\VWHP
SHUIRUPDQFHYROOH\EDOOSOD\HUVLQZKLFKLQWHJUDWHVDYDULHW\RIFRPSRQHQWVDQGVXEFRPSRQHQWVRIZKRVHOHYHO
RIGHYHORSPHQWGHSHQGVRQWKHRYHUDOOHIILFLHQF\RIWKHHQWLUHV\VWHPYROOH\EDOOSOD\HUV6HUEDQ0
2Q WKH VWUHQJWKRI FRUUHODWLRQSDUDPHWHUV RI WKH HIILFLHQWPRUHSOD\HUV IURPZRUOG GLUHFWLQJ WR FKLHIO\ WKH
DSSHDUDQFHVRIWKHQDWXUHWKHSV\FKHDQGPRUSKRORJLFDOZLWKHYLGHQFHKHUHGLWDU\PDUNLVFDQRXWOLQHGDSURILOH
RSWLPDO RI D SOD\HU RI ELJ SHUIRUPDQFH RI WKH PRPHQW DQG , FDQ SURMHFWHG SURILOHV DOH WKH QHHGIXOQHVV RI




















7KHDQDO\VLVRI WKHEXLOGLQJZKLOH WKHYDOXHRI WKH WRS WHDPV LQ WKHZRUOGKLJKOLJKWV WKH ILQGLQJ WKDW ODUJH





EXLOGLQJ ZKLOH WKH YDOXH RI WKH WRS WHDPV LQ WKH ZRUOG KLJKOLJKWV WKH ILQGLQJ WKDW ODUJH SODWHDX DW SHDN
SHUIRUPDQFHJOREDOKLHUDUFKLHV&0DQG2-WKHVWUXFWXUHUHPDLQVFRQVWDQWVWDEOHWHDPVH[WHQGLQJRYHUDSHULRG
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ZKLFK LQFOXGHV SOD\HUV OLQNDJH DQG FHQWHU FRUH WKDW UHPDLQV FRQVWDQW DQG LV H[SDQGLQJ \HDU DIWHU \HDU E\
LQWHJUDWLQJSOD\HUVVKRRWHUVZKRKDYHWKHPRVWG\QDPLFIOXFWXDWLRQLQWKHWHDPVWUXFWXUH
3OD\HUVWHDPVLQPD[LPXPSHUIRUPDQFHSODWHDXKDYHFRQGXFWHGH[WHQVLYHDFWLYLW\RYHUDSHULRGRI\HDUV
LQFOXGLQJ D LQLWLDO WHVW VWDJH DQG WKHQ LQWHJUDWLRQEDWFKRI  \HDUV DJH UHVHUYHG \HDUV WKHQ D VWDJHRI
FRQVWUXFWLRQDQGVWDELOL]DWLRQRIWKHZKROHWHDPDQGSOD\HUVGXULQJWKH\HDUSHULRGFRUUHVSRQGLQJDJH




,Q HVWDEOLVKLQJ HQGSRLQW IRUZKLFKEXLOW WHDPRI VSHFLDOLVWVPDMRULW\RSWLRQ LV WR IL[ WKH ILQDO REMHFWLYHRI
SHUIRUPDQFH WKH 2O\PSLFV DQG :RUOG &KDPSLRQVKLSV &RQWLQHQWDO &KDPSLRQVKLSV DLP XVLQJ LQWHUPHGLDWH
FRQFOXVLRQ WKDW HPHUJHV IURP WKH ODUJH VKDUH JRLQJ XS WRRI WKHSOD\HUV LQWHJUDWHG WHVW WDVNV DQGEXLOG
FRPSHWLWLYHH[SHULHQFHIRULQFOXVLRQLQIXWXUHVWUXFWXUHWHDPVDIWHUPDMRUREMHFWLYH7KHUHDUHUDUHH[FHSWLRQVLQ
ZKLFK JUHDW SOD\HUV DQG H[SHULHQFH EXW SRWHQWLDO ELRORJLFDO GHFOLQH DUH UHWDLQHG LQ IXWXUH EDWFKHV LI RQO\ IRU
VWUDWHJLFSHGDJRJLFDOUHDVRQV







7R WKH UHTXLUHPHQWV RI HYLGHQFHYDOXDEOH SOD\HU RI LQWHUQDWLRQDO WUDLQLQJZKLFKPXVW KDYH DFFXPXODWHG DW
OHDVW  WUDLQLQJ KRXUV DQG  JDPHV -DSDQHVH UHVHDUFK LV FRQILUPHG E\ (XURSHDQ DQG $PHULFDQ
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